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WHOLESALE AND RETAIL TRADE 


Figures compiled from reports of Department Stores 
throughout the District show a net increase of 12.6 per cent 
in sales during the month of September over September 
1919, and an increase of 16.9 per cent during the period July 
Ist to September 30th,.over the same period last year. 
Stocks have increased 37.5 per cent over September, 1919, 
and 13.1 per cent over those held the last of August, 1920. 

Reports from wholesale establishments vary in regard 
to sales during September 1920 as compared to the previous 
month, and to September 1919. While in Georgia, wholesale 
grocery firms report an average increase in sales of 47.5% 
in September over August, and in Mississippi an increase 
of 3.4%, reports from other States show decreases which 
bring the net increase for the District down to 1.9%. In Dry 
Goods all states show a decrease, the average for the Dis- 
trict being 22.9%. A net increase for the District in hard- 
ware is shown at 1.4%, and in shoes of 4.6%. 


As compared to September 1919, Groceries, Dry Goods 


_and Shoes show net average decreases of 5.9%, 9.4%, and 


15.9% respectively, while hardware shows an average in- 
crease of 


During the month large department stores and clothing 
establishments, especially, have widely advertised reduced 
prices in an effort to revive trade. Their efforts have been 
successful to a certain extent, but the buying public appears 


_ to be satisfied to delay buying until it seems certain prices 


have reached a lower and permanent level. 


AGRICULTURE 


The condition of cotton September 25, in the States of 
the Sixth Federal Reserve District is shown in the following 
table. 


No. 10 
Sept. 25, Aug. 25, Sept. 25, 
1920 1920 1919 
Alabama 49 58 a 
Florida 50 57 35 
Georgia , 51 58 54 
Louisiana 47 55 38 
Mississippi 50 60 52 
Tennessee 66 75 64 
District 52.1 60.5 40.5 


Cotton has opened very rapidly in Georgia, and with 
continued favorable weather, and sufficient labor, picking 
will be over by the last of the month. There is practically - 
no top crop, and all undermatured bolls have been affected 
by the weevil and will not open. A condition of 51% of 
normal indicates a yield of 149 pounds to the acre, and a’ 
production of 1,532,000 bales for the State. 


Adverse weather conditions in Florida during late August 
and early September have apparently been more responsible 
for the drop in condition than the ravages of the weevil. 
although the weevil is present and at work wherever the 
crop is growing. Production is estimated at 25,000 bales, 
compared with 15,925 bales last year. Picking is well ad- 
vanced and very little cotton remains in the field. 


The crop in Mississippi showed further deterioration in 
condition during the reporting period. The condition of 50% 
of normal indicates a yield of 867,000 bales for the State, 
which will be about ten percent less than the production of 
last year. Picking is proceeding rapidly in all sections. In 
the southern half, all cotton is open and picking well ad- 
vanced. Good grades are being obtained. Ginning is slow, 
and farmers generally are holding for better prices. Labor 
is adequate for harvesting in most counties. 


The Tennessee crop also showed a decided decline in 
condition compared with the report August 25. The condi- 
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tion September 25, of 64% of normal indicates a crop of 
about 305,000 bales. The wet weather which prevailed 
throughout the cotton section of the State® practically all 
of August and until the middle of September, not only re- 
tarded the development of the fruit, but was responsible 
for ‘shedding, rust, wilt and blight. Insects have done little 
damage, but a heavy growth of foliage has caused the bot- 
tom crop to rot in many fields, and a top crop is entirely 


absent. 


Cotton in Louisiana showed a decline of eight points 
below the condition on August 25. The present condition 
forecasts a yield per acre of 134 pounds, and a total pro- 
duction of 439,000 bales, showing a decrease of 28,953 bales 
from last month’s forecast. The causes of the decline are 
unfavorable weather, unusual -activity of the boll weevil, 
boll rot and shedding of bolls. Some improvement in the 
weather has taken place the latter part of September. Some 
sections report sufficient labor, and other sections a scarcity 
of hands. All reports show continued inefficiency of labor 


and unreasonable wage demands. ' 


The condition of 83 per cent of normal, for the corn 
crop in Alabama, indicates an acre yield of 17 bushels, and 
a total crop of 69,989,000 bushels for the State, compared t 
62,843,000 bushels gathered last -year. 


~=The- yield of oats is-estimated at 19 bushels per acre, and- 


the total production at 6,707,000 bushels, compared to 7,031,000 
bushels: harvested last year. “Peanuts are shown at 80 per 
cent, and a crop of 10,752,000 bushels is forecast. The con- 
; dition of sweet potatoes is shown at 89 per cent of normal, 
indicating a total a? of 15,092,000 bushels. 


Irish potatoes have been the at 

vest being 82 per cent of normal, indicating a yield of 8% 
bushels, and a total crop of. 4,272,000 bushels. 
_ The condition of sorghum for syrup is given at 85 percent 
of normal, and a crop of 10,450,000 gallons is forcasted 
Sugar cane is shown at 84 per cent, and a total crop is fore- 
casted of 10,248,000 gallons. 


Corn in Georgia showed no marked improvement over 
condition: on previous report, being 85 per cent of nor 

1, which indicates a production . of 69,405,000 bushels 
There was a decline of three points in Irish potatoes, and 
one point in sweet potatoes. The condition of Irish pota- 
toes is shown at 78 per cent of normal, indicating a produc. 
tion of 1,584,000 bushels, and the condition of sweet potatoex 
-at 88 per cent of normal, and production of 13,764,000 bushels 


The condition of tobacco was 80 per cent, indicating @ 
production of 19,224,000 pounds with the average yield per 
acre of about 900 pounds. Peanuts declined two points, 
being at 85° pet-cent. _A production of 18,838,000 bushels is 
predicted. 


unfavorable conditions. 


There was no material change in the condition of sor- 
ghum cane for syrup, the present estimate for the crop 
being 1,395,000 gallons. 


Apples are reported at a condition of 73 per cent, which 
is one point below the condition of last month, giving a 
production of 1,757,000 bushels. 


All wheat marketed by October first showed to be 70 


per cent of the crop raised this year. The average yield 


. of oats per acre is 21 is 99 with the quality at 89 per 


Production estimates of: Florida crops, as of October first, 
compared with last year, show a general shortage of the 
feed crops; corn, oats, hay and probably velvet beans. In- 
creased production is indicated for practically all other 
staple crops; cotton, sugar cane, sweet potatoes, rice, to- 
bacco, etc. 
siderably larger than for the last year if farmers harvest 
the acreage indicated by earlier reports. 


The corn crop has been mature for some time and har- 
vesting is well advanced. With the exception of Northwest 
Florida, prospects are poor both as to yield and quality, 
following a growing season of too much rain and generally 
The condition of the Northwest 
Florida crop is good and yield will be up to last year’s yield, 
Limited areas over the rest of the State have also made 
excellent corn as a result of either favorable location or 
better than the average method of cultivation. The acreage 
is estimated at 781,000, the yield at 14 bushels, and production 
10,934,000 bushels. 


The condition of sweet potatoes has deteriorated slightly 
during the past month, with the probability of rather light 
yields from late plantings. Early plantings, where harvested, 
have shown some excellent yields although occasional com- 
plaints are heard of there being more vines than potatoes. 
Late plantings were heavier than usual this year. Produc- 
tion is estimated at 4,360,000 bushels, raemedt with 4,100,000 
bushels last year. 


The average yield of oats is estimated at 17 i i 
acreage at 54,000, and production at 918,000 bushels, com- 
pared with 1,140,000 bushels for last year. 


The tobacco growing section of Florida, principally in 
Gadsden County, with smaller acreage in other counties, 
reports a condition of 92% of normal at time of harvest. 
Production is estimated at 4,250,000 pounds, compared with 
3,990,000 pounds last year. : 4 


The acreage of peanuts that will be harvested for grain 
is uncertain, although the shortage of hogs for fattening 
combined with ideal harvesting weather may result in a 
harvested acreage that will come up to the early expecta- 
tions of growers, The crop has dropped in condition during 
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September, but yields are showing up much better than for 
last year. Based on present condition of 86% of normal, 
production is estimated at 4,120,000 bushels. 


The condition of corn in Mississippi on October first was 
reported as 75 per cent of normal, with forecast a total 
production for the State of 66,618,000 bushels, compared with 
59,700,000 bushels last year. 


The present condition of the sweet potato crop forecasts 
a total production of 9,608,000 bushels, compared with 10,- 
200,000 last year. The small acreage of fall Irish potatoes, 
grown for home and seed purposes, show about average 
stands and condition. 


A decidedly better than usual corn crop is predicted in 
Tennessee, although the crop has suffered to some extent 


in many localities from continued wet weather, high winds, 
and light frost. A large per cent of the oats and barley crop 
has been shown and is germinating nicely. The condition 
of buckwheat is good. 


Irish and sweet potatoes promise a fair yield. The to- 
bacco crop has been housed very rapidly, though there still 
remains some of the crop in the field. “Blackfire” damaged 
a number of fields, but a greater damage resulted from the 
fear many farmers had of this disease and caused a large 
per cent of the crop to be housed too green. This will 
result in a thinner texture and lower yield. 


The apple crop has shown up very spotted this season. 
A number of localities have had and 
good yields are reported, but the crop of the entire State is 


splendid crops 


not up to the average. 


REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 
1920 prior to September 25, 1920, and comparative statistics 
to the corresponding date in 1919 and 1918. 


RUNNING BALES 


(Counting round as half bales 
and excluding linters) 


1920 1919 1918 
United States 2,243,030 1,835,214 3,770,611 
Alabama 84,033 138,701 259,676 
Arizona 5,622 3,588 1,204 
Arkansas 56,558 63,550 198,679 
California 6,808 5,345 4,571 
Florida 3,124 5,154 6,658 
Georgia 275,011 539,796 626,527 
Louisiana 86,612 52,032 176,852 


Mississippi 93,997 121,125 289,906 
Missouri 239 1,820 4,484 
North Carolina 31,701 80,782 78,709 
Oklahoma 65,372 82,953 155,601 
South Carolina 171,112 330,971 351,926 
Tennessee 820 7,134 45,185 
Texas 1,362,021 401,998 1,570,222 
Virginia 155 28 . 
All other States 110 373 


The statistics in this report include 73,665 round bales 
for 1920; 19,561 for 1919; and 88,250 for 1918. Included in 
the above are 3,365 bales of American Egyptian for 1920; 
2,166 for 1919; and 498 for 1918. The number of sea-island 
bales included is 43 for 1920; 698 for 1919; and 3,028 for 1918. 


CONSUMPTION, STOCKS, IMPORTS AND EXPORTS— 
UNITED STATES 


Cotton consumed during the month of August, 1920, 
amounted to 483,193 bales. Cotton on hand in consuming 
establishments on August 31 was 1,130,694 bales, and in public 
storage and at compresses 1,968,218 bales. The number of 
active consuming cotton spindles for the month was 34,471,- 
515. The total imports for the month of August, 1920, were 
23,106 bales, and the exports of domestic cotton, including 


linters, were 145,668 bales. 


World Statistics 


The world’s production of commercial cotton, exclusive 
of linters, grown in 1919, as compiled from published reports. 
documents, and correspondence, was approximately 19,620,- 
000 bales of 500 pounds net, while the consumption of cotton 
(exclusively of linters in the United States) for the year 
ending July 31, 1920, was approximately 18,181,000 bales of 
500 pounds: net. The total number of producing cotton 
spindles, both active and idle, is about 150,000,000. 


RICE 


The condition of rice in Louisiana showed a decline of 
two points under that of a month ago, being 88%. The 


condition September first was 90%, and October 1919 was 
£9%. 


The present condition forecasts a probable yield per 
acre of 35.2 bushels, and a total yield for the State of 24,640,- 
000 bushels, which is 560,000 less than expected from last 
month’s figures. 
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= 
CLEARINGS—SEPTEMBER DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING 
; HOUSE BANKS, SIXTH FEDERAL 
# ol ¢ RESERVE DISTRICT. 
September | September 3 H 
1920 1919 3 3] 5 8 (Thousands omitted) 
Week Ending—————_ 
$237,068,617 $281,836,707 15.9 Oct. 6, 1920 Sep. 29, 1920 Oct. 8, 19:9 
Augusta, Ga. 13,291,584 24,069,048 _...... 44& $31,243 $ 26,942 
Birmingham, Ala. ................ 80,386,782 63,706,696 26.2 ..... 9,598 8.835 4 me 
Chattanooga, Tenn. ............ 35,440,443 27,950,348 26.8 ..... 18,745 16,687 15,401 
Columbus, Ga. 4,942,007 = 4,961,071 __...... 0.4 Chattanooga 12,343 10,295 12,220 
Jackson, 2,887,971 2,837,987 18 _...... Jacksonville 14,019 12,465 10,981 
Jacksonville, Fla. 2... 45,528,939 34,923,496 304 ...... Knoxville 8,064 6,205 6,965 Dis 
Mobile, Ala. 10,978,265 8872873 23.7 - Nashville 29,982 2" 442 23.238 Ne 
Montgomery, Ala. ................ 6,985,755 7,840,000 __...... 10.9 New Orleans 79,029 85,000 72,919 Bir 
Nashville, Tenn. .................. 96,571,226 64,513,612 49,7 ...... Pensacola 2,518 2.416 2,618 Jac 
New Orleans, La. ............-- 267,393,637 247,306,424 8.1 ...... Savannah .... 17,435 17,669 22,350 Na: 
Pensacola, Fla. 10,600,089 8,732,640 21.4... Tampa 6,560 5,433 4,856 DIS 
Tampa, Fla. 9,365,125 7,001,646 338 ..... $252,235 $236,286. $246,304 
Vicksburg, Miss. 1,622,456 1,415,546 146. ..... 
for 
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Condition of Retail Trade During September, 1920 


Percentage of increase (or decrease) 


(1) 


(2) (3) (4) 


Comp. of net sales with 


Stocks at end of % of average stocks % of outstanding 


(a)—Percentage of increase (or decrease) in net sales 
for September, 1920, over previous month: 


Groceries Drygoods Hardware_ Shoes 
Alabama 16.6* 23.1* 16.0 50.3 
a, 3.8* 8.8* 6.5* 5.9 
Georgia 47.5 30.8* 3.7 9,2* 
Tennessee 10.4* 29.0* 1.9 28.7* 
DISTRICT .............. 1.9 22,9* 1.4 46 

Not Reported. 


* Decrease. 


those of corresponding month compared at end of each’ orders at end of 
period last year with month from July 1 month to. total 
A B A B to date, to average purchases during 
District July to monthly sales over calendar year 
is s 
and Cities— Sept. Date last year Lastmonth period 
5.2 10.9 3.0 27.7 534.4 91 
_New Orleans ........... pes 17.1 19.7 46.4 12.2 433.1 13.4 
Birmingham. .................... 23.4 24.6 40.5 12.8 406.5 9.1 
Jacksonville 3.8 138 23.5 276.1 9.8 
|| 7.6 25.7 77 398.9 68 
12.6 16.9 37.5 13.1 430.1 10.9 
a a 


Condition of Wholesale Trade During September, 1920 


(b)—Percentage of increase (or decrease) in net sales 
for September, 1920, over same month last year: 


Groceries Drygoods Hardware Shoes 


Alabama... 19.8* 7.0 
FlOrida 6.0 6.8* 4.1 16.6* 
Georgia 10.8* 32.3* 42 9.0* 
Tennessee 6,1 5.5* 15.1 22.1* 
DISTRICT 9.4* 9 15,9* 
Not Reported. 


* Decrease. 
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BUILDING OPERATIONS—SEPTEMBER SHIPMENTS—INTERIOR TOWNS: ax M 
Atlanta, 3,908 5,274 13,315 
: Increase or De- A 
New tn UMUStA 11,165 12,507 , 27,466 
Alterations Buildings Volume Over Montgomery .......... -- 4,064 744 7,210. 
No. Value No. Value Sep., 1919 Vicksburg occ 53 14,917 33 
ALABAMA: ities Sav 
Anniston 16. $ 6450-8 $3900 Inc. $21,150” 
Birmingham 307 105,048 280,100. Inc. _—90,777 255/69 
Selma 13 2,117 3 1, STOCKS—INTERIOR TOWNS: Incr 
11,466 11,645 28,919 co 
LORIDA: 
Miami Montgomery ........... 10,833 4,952 20,746 
GEORGIA: Vicksburg. 5,761 5,494 3,621 
Atlanta 166 267,916 53 808,740 Dec. 36,866 
Augusta 162 63,194 22 42,250 Inc. 8,439 
Brunswick MOVEMENT OF SUGAR (Pounds) Jack 
Macon 6125229 44,900 Inc. 8,419 RECEIPTS: Sep, 1920 Aug.,1920 1919. J Pen: 
Savannah 18 18,000 38 265,450 Inc. 54,900 New Orleans ...40,041,414 106,587,974 84,800,144 
Waycross 3 1,050 1 2,500 Inc. © 14500 Savannah ....... 17,094,675 18,896,800 24,232,225 
LOUISIANA: SHIPMENTS: 
New Orleans 50 92,508 61 208331 Dec. 239,461 |New Orleans .... 20,797,546 25,868,225 43,525,574 ass 
Savannah. .......... 13,080,350 21,255,946 22,546,327 Per 
MISSISSIPPI : 
Meridian 6 48,705 11,000 Inc. 29,055 New Orleans .... 81,787,993 112,404,407 107,598,719 
TENNESSEE: Savannah. .......... 14,312,548 23,539,943 23,421,488 
Chattanooga 220 53,628 7 20,500 Dec. 94,797 STOCKS: 
ie 4 14500 Dec. 9,400 New Orleans .... 7,088,280 50,222,974 7,943,421 Sava: 
8 24479 SaVannah 2,058,956 3,159,635 1,428,465 Jacks 
Nashville 175 44480 47 78080 Dec. 223,375 Pens: 
_ MOVEMENT OF LIVESTOCK 
Report Month Year Ago avat 
Sep., 1920 1920 Sep. 1919 Receipts: Cattle Calves Jacks 
RECEIPTS—PORTS: Nashville 10,809 6910 7,339 3,210 2375 1,177 | Pensa 
urcnases tor ugnter: 
Savannah 82,649 1,972 Nashvitle 3394 2,352 2711 1,179 1,038 982 
RECEIPTS—INTERIOR TOWNS Jacksonville 739 473 1,012 
c 4 s eep 
Nashville 53,103 32,394 90,241° 3,954 8,256 4,949 
Montgomery .............. 9,923 151 12,258 Jacksonville 3,435. 2,181, 4,195 
Purchases for Slaughter: 
T RTS: 
Nashville 6,337 6,456 2,638 2,792 8,256 -2,078 
New Orleans .............. 43,897 62,916 43,302 Jacksonville 
Savannah... 33,483 14,229 30,941 *Not reported. 


THE MONTHLY BUSINESS REVIEW 9 
MOVEMENT OF NAVAL STORES FOR FOUR YEARS STATISTICAL REPORT OF SOUTHERN PINE 
Receipts of Turpentine April 1-October 7_ ASSOCIATION 
Week Ending Friday, October 1, 1920. 
1920-21 1919-20 1918-19 1917-18 (135 Mills Reporting) 
64,544 37,621 31,308 63,166 F 
Jacksonville 76,730 56833 51,243 91,334 
PeMsacola 33,242 23,924 19,186 40,063. Orders on hand beginning of week... 13,847 315,531,589 
: Orders received during week 1,952 44,480,224 
174,516 118378 101,737 194,563 
Total 15,799 360,011,813 
Increase or decrease for 1920-21 Shipments during week 2,797 63,735,239 
compared with former years I. 55,138 I. 72,779 D.21,137 
Per cent decrease or increase... 47.4 1.71.5 D.10.9 Orders on hand end of 13,002 296,276,574 
Receipts of Rosins April 1-October 7. 
Average 
1920-21 1919-20 1918-19 1917-18 Total Per Mill 
198,482 107,135 113,285 194,017 Orders 44,480,224 ft. 329,483 ft. 
Jacksonville savsinaminestinentvees 231,449 181,583 163,937 260,561 Sh'pments 63,735,239 ft. 472,113 ft. 
IPOENSACOIA <ciic.-e.cce-sccseese 97,908 82,164 61,448 117,004 P-oduction 62,769,563 ft. 464,960 ft. 
Normal production these mills.............. 87,674,183 ft. 649,438 ft. 
527,839 370,882 338,670 571,582 Shipments above production for the 
Increase or decrease for 1920-21 week 965,676 ft. = 1.547% 
compared with former years I. 156,957 1. 189,169 D.43,713 Orders below production for the week.. 18,289,339 ft. = 29.14% 
Per cent decrease or increase... 1.423 1558 D. 82. Orders below shipments for the week.... 19,255,015 ft. = 30.21% 
Actual production below normal................ 24,904,620 ft. = 28.41% 
Shipments below normal production........ 23,938,944 ft. = 27.30% 
Orders below normal production.............. 43,193,595 ft. = 49.27% 
1920-21 1919-20 1918-19 1917-18 Decrease in “orders on hand” during 
16715 9773 2998 week 
Jacksonville 20,655 12,274 57,664 43,987 
Pensacola ............c.ccccceeee 9,890 4,494 37,291 42,640 
oh 2 5 
~ 
28 §8 §35 SES 
Rosin Stock, Close October 7. 5 <s es 
1920-21 1919-20 1918-19 1917-18 Feet Feet Feet _Cars 
DAVANMAN 54,615 41,191 66,340 82,691 Sept. 3 151 265,523 397,983 645,927 621,480 17,514 
Jacksonville... 87,420 93,957, 131,448 128,449 Sent. 10 136 440,374 646,583 15,333 
Pensacola .......-...:ccocceeees- 43,695 56,530 47,930 86,352 Sept. 17 146 353,979 493,198 479,021 635,981 14,866 
Sept. 24 134 382,447 450,128 460,353 631,173 13,169 
185,731 191,678 245,718 297,492 Oct. 1 134 329,483 472,113 464,960 649,438 13,002 
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PRODUCTION OF CORN, WHEAT, COTTON, OATS AND HAY, BY FEDERAL RESERVE DISTRICTS, 
OCTOBER 1, 1920, FORECAST OF THE BUREAU OF CROP ESTIMATES. 


(In thousands of units measurement) 


CORN (bushels) 


TOTAL WHEAT (Bushels) 


SPRING WHEAT (Bushels) 


FEDERAL RESERVE 1 1 Estimate 1 1 Estimate 1 a Estimate 
st Forecas 
for 1920 for 1920 1919 for 1920 fr Gor 1920 for 1920» for 1919 
Boston 8,166 7,692 10,276 440 468 480 440 468 486 
New York ou.....csccscesceecesseee 39,171 37,856 41,089 11,834 11,816 12,493 740 722 750 
Philadelphia. .....»............-..- 62,563 61,769 66,444 23,808 23,808 25,922 298 298 316 
Cleveland . ...............-.. 211,282 212,077 212,297 34,487 34,597 63,748 460 570 1,034 
Richmond ou... 199,349 202,334 188,994 37,613 37,613 37,094 
Atlanta 259,043 259,295 240,315 6,614 6,614 10,326 
Chicago 939,972 896,181 ~ 927,852 63,037 63,990 112,202 13,566 14,519 19,140 
468,004 464,938 380,722 54,684 54,722 108,022 799 837 1,001 
Minneapolis ................--.-- 260,030 234,226 242,363 147,994 151,631 135,094 140,809 154,446 129,337 
Kansas City cesses 561,543 548,679 372,870 259,108 260,723 300,994 17,644 19,259 16,463 
Dallas 197,680 196,997 225,743 15,113 15,166 33,605 707 760 898 
San Francisco ........---- 9,389 9,295 8,485 95,916 98,867 101,008 42,544 45,495 39,933 
ENOTES 3,216,192 3,131,349 2,917,450 750,648 770,015 940,988 218,007 237,374 209,352 
COTTON (Bales) OATS (Bushels) 
FEDERAL RESERVE 1 1 Estimate 1 
orecas r é 
28,291 26,287 23,214 
Richmond 2,086 2,230 2,372 28,005 27,522 | 26,397 
Atlanta 2,665 2,833 2,816 27,177 28,566 29,008 
St. Louis 2,023 2,112 1,789 70,585 72,701 63,595 
Kansas City 1,018 1,126 832 204,218 202,799 182,677 
Dallas 4,125 4,284 3,097 48,155 44,946 99,004 
San Francisco (a) 189 (a) 184 (a) 117 44,281 46,004 40,219 
TOTAL (b) 12,123 (b) 12,783 (b) 11,030 1,444,362 1,441,389 1,248,311 


(a) In addition the following amounts were estimated grown in Lower California (Mexico), October 1 and September 


1, 1920 forecast—89,000 bales; estimate for 1919, 52,000 bales. 
(b) Cotton grown outside of cotton belt included as follows: 


1920 forecast—14,000 bales; estimate for 1919, 7,000 bales. 


October 1, 1920, forecas 


t—16,000 bales; September 1, 
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